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The main subject of the paper is the theory of accounting measurement as observed in its historical development. More nota-
bly, the research concerns theoretical concepts of such discipline, as developed by the Italian doctrine in a very specific age, 
that is, between the second half of the nineteenth century and the first half of the twentieth century, i.e. from the theorization 
of the “exchange value rule” to the theorization of the “historical cost principle”.  
As it was impossible to examine the thought of the many scholars who gave their contribution, each one in his own way, to 
the development of this subject, we deemed it appropriate to focus our attention on those scholars who left their mark on the 
accounting history in the analyzed period. We will mention in particular such scholars as Francesco Villa, Giovanni Rossi, 
Fabio Besta, Gino Zappa, the latter seen in the early stage of his thinking.  
The analysis of the different theories devised by the above-mentioned masters, which cannot but be conducted within the li-
mited length of this paper, led us to identify three logical steps in the evolution of the theories that have been developed on 
the subject in the considered phase.  
The results of the study can be summarized in the following considerations. 
In the second half of the nineteenth century, some of the best accounting experts, faced with the need to properly develop the 
problem of accounting measurement, thought it appropriate to rely on concepts that belonged to similar sciences, such as 
economics and real estate appraisal discipline, by blindly borrowing the theory of value from the former and the theory of 
valuation from the latter. During such age, everything hinged around the concept of “exchange value”.  
At the dawn of the last century, the scholars’ attitude tended to become more critical. Doctrine in particular began to wonder 
about a subject that was crucial to the theory of accounting measurement, notably the informative purposes from which such 
theory takes inspiration. At the same time, a first principle took shape, which is still the basis of the theory of accounting 
measurement, which might be called the finalistic principle of value, which lays down that different measurement criteria 
must be applied to different informative purposes. 
An alternative criterion to that of the “exchange value” thus makes its appearance on the scene of the accounting measure-
ment, notably, the historical cost principle. With its introduction and above all with the relinquishment of the combination of 
economic cost that had been initially accepted by the doctrine and the later transition to the combination of manufacturing 
cost, the accounting world managed to get rid, once and for all, of economic and valuative assumptions, thus becoming inde-
pendent in its accounting measurements. This is mainly due to the scholars’ ability to learn precious lessons from the obser-
vation of the accounting scene of the time. 
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1.  Introduction 
The main subject of the paper is the theory of accounting measurement as observed in its histori-
cal development. More notably, the research concerns theoretical concepts of such discipline, as de-
veloped by the Italian doctrine in a very specific age – without accounting regulation –, that is, be-
tween the second half of the nineteenth century and the first half of the twentieth century, i.e. from the 
theorisation of the “exchange value rule” to the theorisation of the “historical cost principle”.  
The goal of this research work is not so much a mere review of different theoretical positions but 
to understand the potential tendencies that underlie their evolution. 
As it was impossible to examine the thought of the many scholars who gave their contribution, 
each one in his own way, to the development of this subject, we deemed it appropriate to focus our at-
tention on those scholars who, as capable of developing the most innovative and distinctive assump-
tions, left their mark on the accounting history in the analyzed period. We will mention in particular 
such scholars as Francesco Villa, Giovanni Rossi, Fabio Besta, Gino Zappa, the latter seen in the early 
stage of his thinking.  
The analysis of the different theories devised by the above-mentioned masters, which cannot but 
be conducted within the limited length of this paper, led us to identify three logical steps in the evolu-
tion of the theories that have been developed on the subject in the considered phase.  
 
2.  “Exchange value” as a universal principle of valuation: the thesis of Francesco Villa and 
Giovanni Rossi 
Villa and Rossi are supporters of a very definite theoretical approach, the first one to become 
widespread in Italian scientific accounting regarding the subject at hand
1. Therefore this paper takes its 
cue from such authors. 
Villa (1801-1884) is one of the first Italian scholars who took an interest in valuation as a subject. 
In particular, he focussed his attention on the discussed topic in his “Contabilità applicata alle ammin-
istrazioni private e pubbliche” (1840-41) and in the following work, “Elementi di amministrazione e 
contabilità” (1850)
2. 
In his “Elementi”, which contains “…some beautiful pages on asset valuation” (Melis, 1950: 
752), Villa feels the need to explain some economic theoretical concepts before the section about 
valuations, thus lingering on the notions of value, price and the causes that have an impact on pricing 
(Villa, 1870: 20-7). One would naturally wonder why he made such an introduction. This may be ac-
counted for by the scholar’s attempt to offer appropriate theoretical support to the concept of value he 
––––––– 
1  Melis identifies Villa as the “pioneer of scientific accounting” in Italy (Melis, 1950: page 747). 
2  As to the fact Villa is one of the first Italian scholars who placed due emphasis on financial accounting measurements, 
see: Alfieri, 1918. In such book (page 64), Alfieri, speaking of Villa’s work on “Contabilità”, said that in it “one of the most 
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took up in asset valuations, which, as one can see later, is the concept of exchange value (Villa, 1870: 
279).  
In introducing the subject of “property valuation”, the scholar points at two classes of assets: the 
class of real estate, collection rights and the like, and then the class with all kinds of capitals, meaning 
“…that share of assets that is allocated to production” (Villa, 1870: 27 and 47). There is no doubt that 
this classification is in itself suggestive of a peculiar aspect of Villa’s thought. In dealing with valua-
tion, the scholar does not limit his survey to firms, speaking only of capital assets, but he looks at a 
wider picture, in which he also deals with other kinds of assets, i.e. real estate. Saying that, it is inter-
esting to discuss the methods of valuation that he proposed for both classes of assets. According to 
Villa, real estates must be appraised “... against the profit we can make from them”, while capitals 
“...be appraised according to their exchange value” (Villa, 1870: 27)
3. In the approach suggested by 
the scholar, any valuation in the firm’s field, including financial accounting measurements, must be 
based on the principle of exchange value. As can be argued from these first brief details, when dealing 
with valuation, he basically takes inspiration from concepts drawn from other disciplines, mainly eco-
nomics and real estate appraisal. It is no coincidence that the aforesaid work references the works of 
scholars in real estate appraisal and financial mathematics
4. However, we should add that when he 
writes that “...to be able to accept or reject a valuation, the director of a property will need to know at 
least the general principles that an impartial expert must abide by” (Villa, 1870: 13), he suggests that 
making valuations is not the responsibility of a firm’s directors, who are only in charge of checking 
them for appropriateness, but the responsibility is of different persons. It is natural then to wonder as 
to who, according to the scholar, should be responsible for such valuations. “... For new machines or 
machines in a state of conservation – according to Villa – the appraisal must be done by an expert ...”, 
who might even be “… the mechanic who manufactured it” (Villa, 1870: 51). His works were full of 
references to the figure of the appraisal expert. Therefore appraisals must be entrusted to an external 
technician who is deeply conversant with the features of the valued asset. In doing so, of course the 
asset is only appraised in terms of its technical features, in other words, regardless of the relations that 
bind it to the other factors it mixes with, so as to form a productive combination of resources (Gian-
nessi, 1980: 18)
5. It is as if the asset were valuated in the free state, by looking at it only individually, 
––––––– 
3  Ferraris Franceschi comments: “The author makes no distinction between the valuations of going-concern firms and of 
winding-up firms, so we infer that with the measurement principle… he suggests, he intends to cover the whole problem of 
valuation…” (Ferraris Franceschi, 1970: 180). 
4  Speaking of the valuation of real estate, Villa, for instance, quotes books by Pegoretti and Cantalupi for concepts of real 
estate appraisal, and work by Bourdon for concepts of financial mathematics (Villa, 1870: 31 and 33). 
5  In addition, the above-mentioned scholar said: “If an «appraiser» could value free assets and firm resources using the 
same method, obviously the concept of complementarity and, with it, the concept of firm’s life would be lost. In other words, 
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instead of as a factor that is “a part of a whole”, the firm’s specific system of resources. In other 
words, the scholar misses the notion of complementarity of factors of production.  
As to inventory valuations, he said, for instance, that “the products of the manufacturing industry, 
just like the goods in the trade sector, are to be valuated... at current price” (Villa, 1870: 52). In this 
case, he makes no considerations on the effects that such valuation may have on the sharing of the ex-
pected profit from ongoing transactions between two financial periods. 
Saying that, we can conclude that the scholar regards the principle of exchange value as a solution 
that can solve any kind of valuation. This is confirmed by that fact that none of his works makes any 
reference to the purpose of valuation
6. The only principle to be applied for valuing assets and liabilities 
is the exchange value, regardless of the informative purposes for which the balance-sheet is drawn up. 
On the other hand, this is perfectly in keeping with his view of the purposes of accounting. As to 
this, he says: “… accounting is a science of application, the teaching of which is to be associated with 
the teaching of the principles that are usually needed in any administration, for it to fulfil its purpose”, 
“… theoretical-practical principles mainly argued from economic sciences …” (Villa, 1870: VII and 
VI).  
Years later, another brilliant scholar took positions that were basically not too far from Villa’s: 
Giovanni Rossi (1845-1921). Rossi, one of the first accounting authors who proved to be perfectly fa-
miliar with the economic studies on the theory of value, dwelt on this subject in the late nineteenth 
century, when he wrote the entry “ Valutazione economico-patrimoniale” in the “Enciclopedia di am-
ministrazione, industria e commercio” edited by Giuseppe Cerboni (Rossi, 1895).  
In such book, he firstly felt the need to explain the meaning of the word valuation. The definition 
proposed by the scholar seems to be unmistakable: valuation“… consists in assigning an economic 
value or an exchange value to one or more assets” (Rossi, 1895: 963). Then he built his reflections on 
such grounds.  
In Rossi’s view, valuating means, therefore, applying the principle of exchange value
7, regardless 
of the aim of such valuation. In other words, he seems to miss the bond between valuation criteria, in-
formative purposes, and firm’s situation (going-concern vs. winding-up scenario). Actually, he does 
not suggest different methods for different kinds of statements. In the work cited above, there is no 
trace of any distinction between going-concern and liquidation valuation, therefore between the re-
spective reports: financial statements and statement of affairs. He proposes instead one single principle 
––––––– 
6  See also: Onida, 1935: 11 and Ferraris Franceschi, 1970: 180. 
7  Rossi, in particular, divided “… the principles that inform valuation into three clearly separate classes, as follows: a) 
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for all kinds of valuation
8. It would not be wrong, therefore, to say that, in the scholar’s view, the ex-
change value is the real focus of his arguments on such subject. In addition, the exchange value was 
defined by Rossi himself as the “true value” (Rossi, 1895: 964 and 971). Therefore the scholar ac-
knowledges the existence of such a value, thus advocating an assumption that, as we will see later, was 
harshly criticised by the Italian doctrine and eventually discarded: the existence of a universal princi-
ple of valuation. 
Rossi’s approach may be better understood if we look at his ideas about the scientific location of 
the matter at hand. Firstly, note that the scholar believes that the theory of value is solely under the 
province of economics (Rossi, 1895: 963), without even considering the appropriateness of the princi-
ples developed by such discipline for the specific needs of accounting. “But economic science – the 
author points out – is unable to provide a quantitative determination of the exchange value of an asset 
at a given time: it leaves this extremely important task to another specific discipline, which takes the 
specific name of real estate appraisal discipline” (Rossi, 1895: 963). Therefore he entrusts valuations, 
including ones made within the firm, to the above-mentioned discipline. It is no coincidence that Rossi 
refers those readers who are interested in learning more about the subject to the works of scholars of 
such discipline and, only as a last resource, to the accounting books by Villa and Besta (Rossi, 1895: 
964). Therefore the subject of valuations is left outside the boundaries of accounting
9. This clearly 
does not rule out that accounting scholars as well as accountants need to be familiar with valuations, as 
instrumental to the purposes of accounting
10. 
We said that, in the scholar’s view, the subject of valuations pertains to real estate appraisal disci-
pline. It is natural then to wonder what principles such discipline takes inspiration from. Rossi himself 
gave an answer to that, by pointing out that such discipline as well as economics have a “fundamental 
principle” one must refer to “… to determine, in figures, the value of any asset” (Rossi, 1895: 964): 
the empirical rule – res valet tanti quanti vendi potest – whereby things are as worthy as the profit that 
can be made from selling them
11. Therefore the aim of above-mentioned discipline is to “… determine 
the true exchange value or the selling value of the assets to be valuated” (Rossi, 1895: 963). Now, 
since valuations fall within the scope of real estate appraisal, the purpose of which is precisely the one 
––––––– 
8  Obviously, this by no means clashes with Rossi’s idea of the valuation of firms that are to be transferred. “In such cases, 
the valuation can be upgraded, since this no longer means valuating each single asset but a firm, since it is an economic 
power that is capable of producing a given income” (Rossi, 1895: 970). Actually the difference lies in the goodwill, the ex-
change value of which is independently valuated by capitalizing the historical excess earnings (Rossi, 1907). 
9  It does not include either periodic accounting measurements or business valuations. As to the latter, for example, he said 
that “… the valuation of a firm leaves… the sphere of pure accounting and gets into the sphere of higher economic transac-
tions” (Rossi, 1895: 970). 
10  “… the principles, purposes and general rules of the asset valuation…, are important, …not just for the economic life of 
all and any company but also for accounting studies and for the practical application of accounting to economic life” (Rossi, 
1895: 964). 
11  “…the art of valuating consists in being able to determine at which price an asset may be sold to the highest bidder in a 
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mentioned above, valuating a given asset means assigning it its market value. This applies to financial 
statement measurements as well. As a logic consequence of this, he – like Villa – entrusts valuations 
to appraisers, i.e. external figures who have specific skills merely restricted to the technical features of 
the assets to be valuated (Rossi, 1895: 965-6, 969 and 970); figures who can only appraise the asset in 
its individuality, i.e. as if it were an independent asset instead of a complementary factor of produc-
tion. Arguably, this is a strictly economic and appraisal view of the valuation problem. It is no coinci-
dence that the scholar himself felt the need, on several occasions, to qualify valuations as “economic” 
(Rossi, 1895: 963, 964 and 971).  
Aware that the income measurement is directly shaped by the value model used during valuation, 
the particular concept of income advocated by Rossi is not surprising. “Those who sell… – the scholar 
writes – replace a value they have… with the value they receive, the value of money. If they have 
made a profit or a loss, they made it before such sale … In the simple fact of selling, there is no such 
thing as a profit or a loss. A sale is a deed of pure transformation or the replacement of equivalent val-
ues” (Rossi 1908: 46). Therefore, according to Rossi, income is unrelated to the deed of selling. In 
other words, he advocates the model of the “realizable income”
12. Later on, Rossi’s thesis would be 
criticised, mainly in Zappa’s early works, and eventually discarded when the (revenue) realization 
principle was theorised. 
If we want to draw some brief considerations on the first period, of which Villa and Rossi are the 
main supporters, we might say that: 
-  the economic concept of exchange value is accepted; 
-  the concept of “actual value” or “true value”, that is a sort of absolute notion of value, prevails; 
-  the principle of exchange value is taken to be the only principle of valuation in every firm’s situa-
tion (going-concern vs. winding-up scenario); 
-  the rules and guiding principle of real estate appraisal: res valet tanti quanti vendi potest, apply to 
all kinds of measurements; 
-  the theory of value and the theory of valuation are basically left out of the scope of accounting; 
-  accounting is shown to be basically dependent not only on economics, as to the theory of value, 
but also on real estate appraisal discipline, as to the theory of valuation. 
 
3.  Opening up to the historical cost method and the enunciation of the “finalistic principle of 
value”: Fabio Besta 
The next stage may be associated with Fabio Besta (1845-1922), in particular with his theories on  
 
––––––– 
12  As to the distinction between “accounting income” or “historical cost income” or “conventional income” and “realizable 
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this subject, as contained in the second edition of his “Ragioneria” published in the early twentieth 
century (Besta, 1909).  
Notwithstanding the prevalence of the idea of the existence of a “true” or “actual value”, a con-
cept often referred to by the scholar (Besta, 1909, I: 57, 238, 260, 262, 264, 417) which may just be 
recognized in the “exchange value” (Besta, 1909, I: 225, 238, 260), in the aforesaid work Besta raises 
the first few doubts on the possibility of applying such principle to financial accounting measure-
ments. While on one side he notices that “certainly the first rule to be followed in determining ac-
counting values is... that they should be as close as possible to true values” (Besta, 1909, II: 345), yet 
he points out that financial accounting measurements based on exchange values “... would not even be 
rational, as it would assume that a company would be forced to wind up immediately, that is, a state in 
which it is not” (Besta, 1909, II: 13). We should add that his work expressly mentions a distinction be-
tween statements “…for liquidation of assets …” and statements drawn up on closing a accounting pe-
riod “… to measure the state of assets and liabilities at that time and the net income…” (Besta, 1909, 
II: 11 and 13); a mention then of the different informative purposes of valuations in the firm’s field. 
Here, then, as to financial statement measurement, he puts forward a principle of valuation as an alter-
native to that of the exchange value. According to the scholar, when drawing up a balance sheet, 
measurements“… may also be based on costs …” (Besta, 1909, I: 238). But, if we look thoroughly 
into it, in Besta’s theoretical approach the adoption of the cost principle is more of an option than a 
pressing need. So much so that, elsewhere in his work, he stated without mincing his words that “if the 
true value of assets could always be determined with full certainty, accuracy and without too many 
difficulties, then we could not speak of purely historical cost valuations” (Besta, 1909, I: 264)
13. I 
think this is a significant aspect, since, as we are going to see soon, here we can find a substantial dif-
ference from the assumptions supported by his pupil Zappa. But why does Besta suggest that such 
principle  be  applied?  A  reading  of  Besta’s  work  suggests  that  the  adoption  of  the  historical-cost 
method is dictated not so much by the alleged irrationality of the principle of exchange value as by the 
search for solutions that are more suitable for reducing the uncertainty of the results as well as ensur-
ing that such results are determined in a conservative manner
14. Whereas Besta was almost perfectly 
confident in the possibility of calculating “actual” costs
15, provided one used appropriate recording 
––––––– 
13  Here is the reason why Besta, like Rossi, claims that “ any change in the value, even temporarily, of an asset is in fact a 
profit or a loss...: future changes may increase, decrease or remove that profit or loss but will not be able to undo what has 
been done” (Besta, 1909, I: 263-4). 
14  See also: Gonnella, 1994: 40. 
15  According to Besta, “… costs generally depend on real facts, information about which may be more or less easily and 
accurately recorded and remembered... Indeed …, the determination of the costs of our products… in most cases can be made 
by means of calculations based on real facts” (Besta, 1909, I: 223). The components of the purchase cost of assets or of 
manufacturing cost of products, he then added, “... derive, in virtually all cases, from other people’s money that has been 
counted or is to be counted, and therefore they are fully determined; and also the search for other items, i.e. interest on the 
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systems
16, he then stated as to the former aspect that “… only uncertainty about possible exchange 
values can justify the application of the cost principle to the valuation of assets …” (Besta, 1909, I: 
417) and, as to the latter aspect, that “the reasons for being prudent are those that warrant such valua-
tions and the need to prevent by all means any wrong determination of any profit that is not based on 
reality” (Besta, 1909, I: 264)
17.  
However we should say that, although he accepted the cost principle in lieu of the principle of ex-
change value, the combination of costs that Besta suggests should be applied to the valuation of inven-
tories, as it also includes an imputed interest, shows clear economic features
18. As if he wanted to re-
sume, through this way, the principle of the exchange value
19. Here then the goal of reducing the un-
certainty of results, as well as making conservative determinations of such results, pursued just by 
opening up to the new rationale of valuation, cannot be fully met, because of the specific combination 
of cost he proposes. We will come back to this later in the discussion of Zappa’s theses. 
An aspect I would like to emphasise is that Besta’s theses start to undermine the absolute concept 
of value, which sees in the exchange value the only basis of valuation. At the same time, a new princi-
ple comes to the fore, which would become the pillar of the future theory of financial accounting 
measurement, whereby it is the informative purpose of the valuation that informs the choice of the 
principle to be applied. In this connection, Besta stated that “... one should follow different principles 
and procedures of valuation, depending on the different causes and the different purposes that drive 
one to draw up a statement” (Besta, 1909, II: 11)
20. There is no such thing as one basis of value now, 
notably the exchange value, fit for any kind of measurement, but multiple bases are now available and 
––––––– 
16  “… the calculation of the total cost of all the products being manufactured by a firm in a fairly long time can be done 
with great accuracy, provided full details of such costs are collected and recorded in an appropriate accounting system. The 
allocation of overheads to different products or different services turns out to be more difficult… We can already see no less 
than, when through an ordered accounting system all the single items of the overheads are collected and classed with appro-
priate criteria, such allocation and the ensuing determination of cost of individual products or services may be obtained with 
more or less effort and approximation” (Besta, 1909, I: 224). 
17  Further confirmation of the reasons behind the scholar’s proposal of the cost principle is also provided by the passage in 
which he states that, “when drawing up balance sheets at the closing of successive financial years, rather than the exact valua-
tion of each asset, what matters is to obtain a conservative, non-arbitrary determination of net income” (Besta, 1909, I: 264-
5). 
18  “In a firm of any kind, the cost of products it produces or the services it renders is composed of the purchase price of the 
raw materials, the wages for the directors, managers, employees, workers or agents, whatever they are, the interest on the 
capital used within the firm (our italics), the depreciation of the factories, machinery, instruments and the other components 
of the fixed assets as a consequence of their use, the remaining administrative expenses, etc.” (Besta, 1909, I: 224). Besta – 
who in addition does not seem to hint at the option of any other combination of costs – thus adds an imputed cost, which is 
precisely the interest on the capital invested in the firm, to the cost of products and services.  
19  “Besta’s valuation of assets… is but the translation into accounting rules of the assumption of the «normal» state that is 
typical of the neoclassical general equilibrium theory, since when in a normal state the value in use (i.e. the recoverable re-
sults) of every economic component is exactly the same as its cost (which includes a reward for the factors used to produce 
it) and both are equal to the market value” (Faccipieri and Rullani, 1982: 116-7). See also: Gonnella, 1994: 78; Gonnella, 
1995: 315. 
20  It must be said, at this point, that a decisive contribution to the introduction of such principle was also given by the fa-
mous economist Maffeo Pantaleoni. In his paper “Alcune osservazioni sulle attribuzioni di valori in assenza di formazione di 
prezzi di mercato” (1904), he stated, among other things, that “the purpose or the aim or the business for which a balance 
sheet is drawn up is that it solely and entirely gives a meaning to the measurements of its assets and liabilities” (Pantaleoni, 
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may be selected according to the informative purpose pursued. A fundamental accounting principle, in 
its broadest sense, which can be named the finalistic principle of value, makes its appearance on the 
Italian accounting scene
21. 
It is natural to believe that Besta’s theoretical approach to financial statement measurements is a 
direct result of his idea of the scientific location of the theory of value
22 and the theory of valuations. 
In the section about “value and the measurement of value” in the first volume of his main work (Besta, 
1909: 215-32), Besta begins his argument by firmly pointing out that the theory of value is outside the 
scope of accounting
23. Then as a logical consequence of this, this is followed by many references to 
the theories developed by the best-known economists of the time (Besta, 1909, I: 213-232). Note, 
however, that “… since – says Besta – accounting, as an art, studies and manages the life of the firms’ 
assets,… thus one should enquire as to which principles and which rules are applied… to valuate such 
assets …” (Besta, 1909, I: 215). There is clearly a problem there, that is, how to reconcile the role of 
accounting with the role of real estate appraisal, another discipline which deal with valuation. To be 
honest, this problem is highlighted by Besta himself when he wonders “… if the valuation of assets 
should not be assumed as being known to those who work in accounting; even the more so, because 
there is a special science that deals with such valuations, the real estate appraisal discipline” (Besta, 
1909, I: 57). 
Actually, after mentioning that there is a special science that deals with valuations, he takes care 
of immediately highlighting the major differences existing between real estate appraisal discipline and 
accounting. First and foremost, real estate appraisal, according to the scholar, “… does not cover all 
kinds of assets”, because “… it is mainly limited to landed property and buildings”; then, “… it studies 
[such assets] in the state they are at a given time, not through their transformations …”; finally, “… it 
considers just selling or exchange values” (Besta, 1909, I: 57). Accounting instead, Besta went on, “… 
needs to valuate assets of all shapes and kinds to achieve its purpose, and not only the assets as they 
are at a given time but also the changes they did or will undergo; and moreover, since true exchange 
values cannot always be easily found, it must make up for them through appropriate devices” (Besta, 
1909, I: 57). It would probably not be wrong to think that, speaking of devices, he actually meant the 
historical-cost principle. Going back to the focus of the discussion, at this point, the scholar’s idea 
about the scientific location of the theory of valuations seems clear. It falls within the scope of both 
disciplines: real estate appraisal and accounting. As such, it is the responsibility of both, depending on 
––––––– 
21  Regarding the two potential valuative rationales that, in the face of different informative purposes, solve the problem of 
valuation by applying different principles according to the informative purpose pursued or, vice versa, the same principle, 
regardless of such purpose, Galassi makes a distinction between «teleological theory» and «non-teleological theory of valua-
tion» (Galassi, 1978: 28). 
22  Schumpeter, a famous economist of deep historical-doctrinal culture, regards the theory of value as the “causal explana-
tion of the phenomenon of value” (Schumpeter, 1959: 376). 
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their respective interests. Unlike Rossi, then, Besta does not confine the whole matter of valuations to 
real estate appraisal discipline; actually, maybe to offer a better insight of the relation between the two 
spheres of knowledge, he actually points out that “… the valuation of assets in accounting has a more 
far-ranging scope than in real estate appraisal discipline, and sometimes a different one”. Because of 
this, while “… its theory must have its own place, and not a little one, in the works that deal with that 
discipline”, “… accounting, as well as in the points it shares with real estate appraisal discipline, must 
completely comply with its principles … so that in those shared points it must be limited to expressing 
the fundamental criteria of valuation, leaving any application of such criteria to real estate appraisal 
discipline” (Besta, 1909, I: 57). In conclusion, note that, with Besta, Italian accounting tends to be-
come  aware  of  its  own  peculiar  needs,  undoubtedly  different  from  those  of real  estate  appraisal. 
Somehow we might even add that, at this point in history, we can see the doctrine raise its head for the 
first time and claim sole competence over valuations in the firm’s field. 
These are, then, the typical traits that seem to distinguish the second stage: 
-  The idea of the existence of a “true value” or “actual value” begins to be undermined, and so does 
the universal concept of exchange value; 
-  The economic concept of value survives, even if, with the introduction of the cost principle, an 
firm’s view of the problem of financial statement measurements begins to gain ground; 
-  The fundamental idea that different principles of valuation must be applied to different informa-
tive purposes and, even more than that, to different situations of the firm (going-concern vs. wind-
ing-up scenario) makes its appearance; 
-  The theory of value is left out of the scope of accounting, as it falls under the province of econom-
ics; 
-  Accounting begins to develop its own theory of valuation, as real estate appraisal rules are associ-
ated with those expressly required by accounting itself; 
-  Finally, accounting is still basically dependent on economics in connection with the theory of 
value; it is instead on equal terms with real estate appraisal discipline in connection with valua-
tions. 
 
4.  The  final  establishment  of  cost  as  the  only  general  principle  of  financial  accounting  
measurements: the “early” Gino Zappa 
With the coming of Gino Zappa (1879-1960), the theory of financial accounting measurements 
takes a big step forward. As early as the first stage of his thinking
24, as expounded in his work “Valu-
tazioni di bilancio” (1910) and the first instalment – published in 1920 – of his fundamental work 
––––––– 
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“Reddito” (1920-29), he firmly rejected the idea of the existence of a true value, as well as the possi-
bility of applying one single principle to solve any valuative problem in the field of firm
25. A thesis, 
this one, that would soon be discarded. In this regard, Zappa points out that “the phrases actual values, 
real values, true values, right prices, fair prices, [which] not infrequently recur in those writings that 
deal with balance sheet valuations..., make no sense and refer back to economic utopias of bygone 
times” (Zappa, 1910: 54)
26. At the same time, following in his master’s footsteps, he firmly advocated 
the finalistic principle of value, stating for instance that “... balance-sheet values... must only be de-
termined in connection with the purpose for which a balance-sheet is drawn up” (Zappa, 1910: 27). As 
a result, “the principles of valuation to be adhered to when drawing up statements having different 
purposes – we quote – … shall be different” (Zappa, 1910: 30).  
Speaking of the narrower subject of financial accounting measurements, Zappa seems to support 
his assumptions with an equal firmness of mind. First and foremost, he firmly criticises the economic 
methods of valuation, notably the principle of exchange value, and those accounting scholars who 
promoted them
27, clearly highlighting that they are unfit for financial accounting measurements. There 
are several reasons behind his rejection of the application of such principle when drawing up a finan-
cial statement: 1) the irrationality of dividing assets into independent entities as inherent in the adop-
tion of such principle; 2) the impossibility of applying such principle to assets that cannot be inde-
pendently transferred; 3) its clear irrationality when applied to assets that, although fit for exchange, 
are not destined for sale; 4) the need to steer clear of strictly personal principles of valuation which, 
like that one, would leave too much leeway to directors; 5) the need to avoid distributing purely 
hoped-for profits (Zappa, 1910: 25-6 and 61)
28. 
The above-mentioned criticism would then be echoed by a very specific and fully consistent posi-
tion on the valuation method suggested by Zappa for the purpose of determining income. The scholar 
– at this early stage of his thinking – took a firm position in favour of the application of the cost prin-
ciple in its different shades, depending on the kind of assets to be valuated
29, as a general principle for 
––––––– 
25  “A  general  measuring  principle  cannot be  rationally  pursued  but  for  statements  having  one  and  the  same  purpose” 
(Zappa, 1910: VIII). 
26  “The frequent axioms on true value, which are not infrequently resorted to as to undisputable dogmas, are usually ex-
pressed in a peremptory form and, by sounding like undisputable maxims dictated by common sense, they soothe the ignorant 
into the easy beliefs of their poor knowledge, of their wishes or their interests. Because, once again, as the ancient philoso-
pher used to say, what the man says is true is always his own truth, that is, the appearance in which things appear to him” 
(Zappa, 1920-29: 74). 
27  According to Zappa, “... the technical meaning of ‘valuation’ was not understood by those authors – and he includes 
Rossi among them – who thought they could explain, with purely economic principles, the procedures that are adhered to or 
could be rationally adhered to in valuing balance-sheet values” (Zappa, 1910: 25). 
28  With reference, in particular, to the effects that the application of the principle of exchange value would have on income, 
Zappa points out that “while... income is measured through current exchange values or net realizable values... income is re-
duced to something fluctuating, ephemeral, almost elusive, as uncertain, changeable, fleeting is that exchange ratio that is not 
determined by an actual transaction but by an assumed transaction” (Zappa, 1920-29: 285). 
29  Zappa notices, in this respect, that “the cost principle may offer just a guideline …: such general principle, although un-
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the financial accounting measurements (Zappa, 1910: 74). Such principle, although “… not devoid of 
major flaws …”, as he pointed out himself, looks to him “… the least imperfect …” among those 
known back then (Zappa, 1910: 117). In the scholar’s opinion, it is actually the one that leaves least 
leeway to the directors during their valuations, i.e. the least arbitrary one, and as such the most suitable 
for producing properly reliable measurements
30. This is because, and here we quote Zappa, the cost 
principle “… is the only one, the application of which is fairly largely based on real information, 
which can often be difficult to misrepresent …” (Zappa, 1910: 110)
31. At this point, we can conclude 
that the “early” Zappa, in perfect keeping with Besta, trusts almost unconditionally the possibility to 
calculate virtually inconvertible costs
32; an assumption, this one, that he would then dramatically re-
vise at a more mature stage of his thinking, after the second instalment of his “Reddito”
33. 
To be honest, Zappa’s early assumptions do contain some cause for disagreement with the theo-
retical stances of his master, Fabio Besta. 
A first significant difference can be found in the fact that Zappa’s approach seems to rule out any 
potential alternative option to using the cost principle when drawing up a balance sheet. In other 
words, such principle is not a merely optional application, a sort of makeshift solution, it seems to be 
the only possible solution. In this respect, to Besta’s statement that financial accounting measurements 
“… may also be based on costs …” (Besta, 1909: 238), as well as – as everyone knows – on exchange 
values, Zappa answered that the cost principle is “… the only one… [that] can be applied to achieve 
the most accurate determination of possible profits to be distributed” (Zappa, 1910: 110). With the ap-
pearance of Zappa, such principle takes on an essential value, while in Besta’s approach it seemed to 
be somehow confined to being ‘second best’. And this is but the first innovation. 
Speaking of different combinations of costs – a subject that was fairly controversial back then – 
in a special section of the first instalment of his “Reddito”, aptly called “Il costo contabile, il costo 
complessivo, ed il costo economico-tecnico” (The accounting cost, the total cost and the economic 
––––––– 
applied to” (Zappa, 1910: 74). Because of this, in his “Valutazioni di bilancio”, he dealt with such principle by making a dis-
tinction between the “fixed assets” and the “assets for sale” (Zappa, 1910: 74-109). 
30  “The cost principle… – states the scholar – is the one that leaves least leeway to the more or less enlightened but always 
self-interested valuations of directors…” (Zappa, 1910: 110). 
31  On the other hand, a few pages earlier he had pointed out: “Therefore the general principle of valuation I will choose 
shall be inspired by the principle of conservatism: it shall not make the determination of such values dependent on the mere 
appraisals of the balance-sheet writers and, to do this, within the bounds of legality and insofar as feasible, it must make 
abuse difficult for those interested” (Zappa, 1910: 42). 
32  “… Even the cost of products – the search of which is particularly difficult within the manufacturing firms – can gener-
ally be obtained, if not in a perfectly accurate way, with great approximation, provided appropriate accounting systems are 
kept, provided that the firm follows its formation through their different moments” (Zappa, 1910: 73). 
33   In 1929, after noting that “the problem of determining costs is not as simple as those unfamiliar with the complex and 
complementary development of firm's operations can imagine” (Zappa, 1920-29: 599-600), Zappa will argue that “… nobody 
will ever be able to demonstrate that the inventory valuation at prime cost is the only rational ... both to the frequent uncer-
tainty of the prime costs themselves ... and for the variety of firm’s situations and of trends in the market” (Zappa, 1920-29: 
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cost) (Zappa, 1920-29: 118-26)
34, he took position in favour of the application of a specific combina-
tion of costs to inventory valuations, that of “accounting cost”. Note, however, that, when he speaks of 
such combination, the scholar means a very specific combinations of costs, as opposed to that of total 
cost and economic cost. Zappa says: “…accounting cost… is but a first combination of costs”, then he 
adds that “this phrase aptly expresses that usually some cost items are not included in such «cost» …” 
(Zappa,  1920-29:  118).  In  addition,  he  then  further  explained  his  thinking  as  he  writes  that 
“…accounting cost… is usually given, in industrial firms, by all or part of manufacturing costs, to 
which the selling costs are very rarely added” (Zappa, 1920-29: 118)
35. At this point, it is obvious that 
Zappa seems to have a penchant for a combination of costs, that of manufacturing cost, as an alterna-
tive to the economic cost suggested by his master.  
Saying that, it is natural to wonder why Zappa harboured such a dislike for economic costs in in-
ventory valuations. 
As everybody knows, economic costs include imputed interests as well. The problem actually 
concerns just this specific cost item. It should be noted, first of all, that imputed interests have a spe-
cific feature: their quantity is usually very uncertain, since it is not measured by any outlay. It is, in 
fact, an opportunity cost. Zappa points this out when for example he writes that “… imputed interests 
or implicit interests or economic interests… as opposed to legal interests, are not actual outlays, they 
are not certain components of the total cost” (Zappa, 1920-29: 311). So, quoting the scholar again, 
“while it is not always so easy to determine the accounting cost, even on an actual basis, the many dif-
ficulties that hinder the estimate of economic costs and the uncertainties that weigh on the results 
achieved through it are unspeakable” (Zappa, 1920-29: 123). It ensues that the cost principle, which 
should have been in principle more objective than that of exchange value, when the applied combina-
tion of costs is the one at issue, loses such quality and also becomes significantly uncertain. Note that 
the level of uncertainty increases as we move from simpler, more limited combinations of costs to 
broader, more complex ones. The combination of the economic cost, as the broadest one ever, is there-
fore the most uncertain.  
The adoption of an economic cost when drawing up a balance sheet causes another quite signifi-
cant effect. It results in an overvaluation of the inventory, which may lead to a risky distribution of 
profits that have not yet been realized. Zappa, in this respect, states that “… the inclusion of imputed 
––––––– 
34  It is obvious then that the scholar was already aware of the need to adopt different combinations of costs for different in-
formative purposes. “In the firms – he then said in the second part of such work – as many «cost» calculations can be found, 
according to as many principles, as are the purposes pursued, also in connection with the applied procedures” (Zappa, 1920-
29: 352). You should not think the issue was so uncontroversial within the Italian scientific community of the time. Zappa 
himself reminds us of that, as he points out that “… the controversial doctrine … does not acknowledge the concepts of ac-
counting cost, total cost and economic cost …” (Zappa, 1920-29: 311). 
35  In Zappa’s view, the “manufacturing costs” are “… incurred to produce the products in the industrial process proper, 
while the “ selling costs” are “… borne once the products have been technically accomplished, until revenues are achieved” 
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interests among accounting costs… is … the cause, in the event of unsold products or work in pro-
gress, of an overvaluation of the assets and therefore of a possible distribution of «anticipated but not 
realized» profits” (Zappa, 1920-29: 314-315). In some other respects, Zappa is perfectly aware of the 
fact that applying the accounting cost, as he knows it, may result in an undervaluation of the inventory. 
He actually says that “…an inventory valuation based on such cost may result in the creation of inac-
curate  hidden  reserves,...  the  extent  of  which  is  directly  proportional  to  the  size  of  such  stocks” 
(Zappa, 1920-29: 120). But this, in his opinion, “… is perfectly rational” (Zappa, 1920-29: 278). It is 
true that a firm, without my meaning to comment on such quote, can thus finance itself, although in a 
hidden form. 
In conclusion, when the combination of economic cost is used to measure final inventory, this 
raises again the problems that should have been overcome by replacing the principle of exchange 
value with the historic-cost principle. 
Lastly, I think we should point out that Zappa’s ideas on the need to apply the cost principles and 
the particular combination of costs he suggested to inventory valuation are perfectly consistent with 
the notion of income that he proposed himself. Unlike Rossi and Besta, the early Zappa seems to be a 
strenuous defender of the realization principle. This can be argued from several passages from his 
books, not least the one that reads: “… the possibility to make a profit cannot by any means replace 
the actual making of such profit” (Zappa, 1910: 37)
36. Therefore, he is rather in favour of the « histori-
cal cost income» model rather than the « realizable income» model. 
Another aspect worth mentioning is that Zappa’s theses, as outlined so far, are perfectly in har-
mony with his ideas on the scientific location of the theory of value and the associated theory of valua-
tions. If we thoroughly look into them, such theses are but a last gesture of a far deeper and earlier re-
flection on the very foundations of accounting. In other words, it is the “highest orders” which are re-
viewed and eventually revised.  
Zappa, unlike his master, entrusts financial accounting measurements solely and precisely to ac-
counting. He has no doubt about this: “the only discipline – states the scholar – which can take charge 
of measuring balance-sheet values and that particularly deals with it is accounting” (Zappa, 1910: 24). 
It can be argued that he firmly claims the privilege of accounting over such subject, taking it away, 
once and for all, from real estate appraisal discipline and economics. This is a greatly interesting mo-
ment, since the doctrine sanctions the independence – at least in programmatic terms – of the theory of 
financial accounting measurements from the principles of other social sciences close to accounting. 
And one should not think that back then such interpretation was calmly received. The idea that only 
––––––– 
36  “To conclude, it seems to me that, for profits to be real, they must be legally acquired by the firm,... so that an enforce-
able legal action may be filed to collect them …” (Zappa, 1910: 39). A few years later, he added: “A sale gives… profits or 
losses that so-called real character that makes them comparatively certain, not just in their extent, but also in their very exis-
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accounting should deal with financial accounting measurements was not shared by many scholars, in-
cluding some accounting authors
37. “This was not understood – Zappa points out – by all those who 
understand the word valuation as a determination of value, the latter in... the sense of exchange value” 
(Zappa, 1910: 24-5). The independence of accounting was in fact disregarded by those who thought it 
expedient to draw principles and criteria of valuation from other spheres of knowledge, placing ac-
counting in a position of scientific subservience to them. Zappa, however, does more than that. He also 
lingers on discussing the scientific location of the theory of value, in a special section in the first part 
of his “Reddito” (Zappa, 1920-29: 80-6). In Zappa’s view of such problem, accounting is also in 
charge of dealing with the theory of accounting values. It is precisely this sphere of knowledge that, 
with accounting values and balance-sheet values, given the specific requirements of the discipline, 
must solely take care of the theorisation of such values. Zappa, in other words, claims scientific inde-
pendence even in such area. As to this, he seems to firmly believe that, “in studies that reflect account-
ing and balance-sheet values, the accounting disciplines are as independent as the economic sciences 
are unqualified” (Zappa, 1920-29: 80)
38. With this, the scholar traces a route that would deeply affect 
the future of accounting, pushing it towards an independent development of principles and rules on ac-
counting and balance-sheet values, the beneficial effects of which can still be felt today. 
The basic lines of the third moment that can be found in the development so far investigated could 
then be summarised as follows: 
-  The existence of a “true value” or “actual value” is finally rejected; 
-  The economic concept of value built around the exchange value gives way to the accounting con-
cept of historical cost, in the area of financial statement measurements; 
-  The finalistic principle of value is insisted upon; 
-  The real estate appraisal assumptions which accounting took inspiration from for financial ac-
counting measurements become little less than a memory; 
-  The theory of valuations is fully brought back into the scope of accounting; 
-  The dependent position from economics, insofar as concerning the theory of value, is expressly 
disavowed, in the awareness that an accounting theory of value, consistent with the peculiar re-




37  “Of these many people, I will mention an accountant, Mr Rossi” (Zappa, 1910: 25, no. 1). 
38  Then, the scholar explained: “Let our words not be misunderstood, let them not think that in our thinking any use of the 
concepts or methods of economic science is unacceptable… Only, we believe that the precious help, that the powerful aid 
which can be found in the proactive acceptance of economic concepts should not hide our special intentions and the special 
direction that must be followed in our research” (Zappa, 1920-29: 80, no. 2). This was then followed by a strong call to the 
study of factual reality: “Only practice has for us the controlling power, and only compliance with the effected reality gives 
our theories their raison d’étre and bounds their domain. The fertility of our concepts is only proven by facts: «a fructibus 
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5.  Concluding remarks 
The evolution of accounting measurements in the period at hand was no doubt quite complex and 
intricate, and above all full of innovative concepts, which concurred, one after the other, to raising the 
scientific threshold of the time. In particular, Italian accounting managed to get rid of the principles 
that had been initially drawn from other areas of knowledge. 
While it is true that, in the second half of the nineteenth century, some of the best accounting ex-
perts, faced with the need to properly develop the problem of accounting measurement, thought it ap-
propriate to rely on concepts that belonged to similar sciences, such as economics and real estate ap-
praisal discipline, by blindly borrowing the theory of value from the former and the theory of valua-
tion from the latter. During such age, everything hinged around the concept of “exchange value”.  
In accounting, the “exchange value” was taken to mean a universal value, that is, a value that 
could fulfil any informative requirement a balance-sheet was based on. Therefore, back then the doc-
trine relied on a concept which had already been largely theorised in economics but without question-
ing the actual possibilities of applying such concept to accounting. This may be accounted for, at least 
partly, by the scholars’ attempt to support the scientific nature of accounting with the principles that 
had been theorised in similar areas of research, mainly in economics. At that time, accounting, as a 
science, was quite young, so it was at an early stage of its life in which it was acceptable if not appro-
priate to rely, for its interpretative needs, on theoretical principles developed by other, more advanced 
and scientifically-supported branches of knowledge. This phenomenon is well known to the philoso-
phers of science. Indeed, at that time, the acknowledgement of accounting as a scientific subject, 
mainly on the part of scholars of similar scientific areas, became a true priority (Gonnella, 2001: 4). 
That’s how, then, the aspiration to fully recognise it as a scientific branch of knowledge was at first 
fulfilled not so much by the observation of factual reality but rather by accepting the principles that 
had been developed by already-substantiated sciences, such as, in particular, economics, a science 
which, in addition, real estate appraisal discipline was also very interested in. So accounting came to 
be temporarily in a position, as it were, of “scientific subservience” to such disciplines.  
At the dawn of the last century, the scholars’ attitude tended to become more critical. Doctrine in 
particular began to wonder about a subject that was crucial to the theory of accounting measurement, 
notably the informative purposes from which such theory takes inspiration. A crucial time actually oc-
curred when they became aware that one measured object can be looked at from different perspectives, 
all of them relevant, each one based on a different value- and capital-based approach. As the account-
ing scholars discarded, although by degrees, the idea of the existence of a “true” or “actual value”, the 
“exchange value”, sensing the possibility that could there be multiple “correct” values, depending on 
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ments that can provide every kind of required knowledge at the same time: different informative re-
quirements  may  only  be  adequately  fulfilled  by  different  kinds  of  accounting  measurements  and 
statements. It was then that the paradigm of the “exchange value”, as a universal value, disappeared
39. 
At the same time, a first principle took shape, which is still the basis of the theory of accounting meas-
urement, which might be called the finalistic principle of value, which lays down that different meas-
urement criteria must be applied to different informative purposes. In other words, it is the informative 
purpose that must inform the choice of a measurement method. Perhaps it would be not wrong at all to 
identify the enunciation of such principle with the birth of the theory of financial accounting meas-
urement in Italy. An alternative criterion to that of the “exchange value” thus makes its appearance on 
the scene of the accounting measurement, notably, the historical cost principle. With its introduction 
and above all with the relinquishment of the combination of economic cost that had been initially ac-
cepted by the doctrine and the later transition to the combination of manufacturing cost, the accounting 
world managed to get rid, once and for all, of economic and valuative assumptions, thus becoming in-
dependent in its accounting measurements. This is mainly due to the scholars’ ability to learn precious 
lessons from the observation of the accounting practices of the time. 
The aforesaid phase was then followed – from the 1910s to the 1960s – by a period of great cul-
tural flurry, with the Italian accounting scholars increasingly exploring the accounting measurement 
principles, which sometimes relied on the careful observation of the measurement practice, some other 
times on the uncommon intuitions of some brilliant authors
40.  
 
   
––––––– 
39  “A paradigm is what the members of a community of scientists share, and, conversely, a scientific community consists of 
men who share a paradigm” (Kuhn, 1970: 177). 









































ème JHCM, Université Paris-Dauphine, 24-26 Mars 2010  17 
References 
 
Alfieri V. (1915), “La ragioneria dalle antiche alla moderne aziende mercantili”, Rivista Italiana di Ragioneria, Roma, feb-
braio, n. 2. 
Alfieri V. (1918), “Le regole, le classificazioni ed i concetti filosofici nelle opere italiane di ragioneria”, Rivista Italiana di 
Ragioneria, Roma, marzo, n. 3. 
Alfieri V. (1921), Ragioneria generale, 4. ed., Milano: Società Editrice Dante Alighieri. 
Alfieri V. (1923), “Le rilevazioni amministrative”, Rivista Italiana di Ragioneria, Roma, luglio, n. 7. 
Alfieri V. (1925), “Osservazioni intorno alle stime”, Rivista Italiana di Ragioneria, Roma, settembre, n. 9. 
Allegrini M. (2001), Concetti di reddito e conseguenti logiche di valutazione, Milano: Giuffrè. 
Amaduzzi A. (1939), Aspetti di problemi di valutazione nelle imprese commerciali, Padova: Cedam. 
Amaduzzi A. (1947), Conflitto ed equilibrio di interessi nel bilancio dell’impresa, Bari: L.U.C.E.. 
Amaduzzi A. (2007), Appunti manoscritti compilati alle lezioni di Gino Zappa a Venezia nel 1923-24: Corso critico alla 
Dottrina prevalente, Roma: Rirea. 
Amaduzzi Antonio (2004), Storia della ragioneria: percorsi di ricerca tra aziende e contabilità, dottrine e professioni, Mila-
no: Giuffrè. 
Amodeo D. (1938), Contributo alla teoria delle valutazioni nei bilanci d’esercizio, Napoli: Italia Imperiale. 
Amodeo D. (1943), “Di alcune posizioni limite nel campo di una teorica generale dei sistemi”, Rivista Italiana di Ragioneria, 
Roma, n. 8-9-10. 
Amodeo D. (1955), Intorno alla teoria generale del bilancio di esercizio delle imprese, Napoli: Giannini. 
Amodeo D. (1965), Ragioneria generale delle imprese, 2. ed. riv., Napoli: Giannini. 
Anselmi L. (1984), Le valutazioni nel pensiero di Vittorio Alfieri, Pisa: Edistudio. 
Bergamin Barbato M. (2007), “Tendenze nuove negli studi di Ragioneria”, Contabilità e cultura aziendale, Roma, n. 1. 
Berti F. (1996), Alberto Ceccherelli: uno schema per l’interpretazione della sua opera, Padova: Cedam. 
Bertini U. (1967), Carlo Ghidiglia. Saggio per una interpretazione della sua opera, Pisa: Cursi. 
Besta F. (1909), La Ragioneria, Parte prima, Ragioneria generale, Voll. I e II, ristampa della seconda edizione riveduta e 
ampliata col concorso dei professori Vittorio Alfieri, Carlo Ghidiglia, Pietro Rigobon, Milano: Vallardi. 
Bianchi Martini S. (1996), Interpretazione del concetto di avviamento: analisi dei principali orientamenti della dottrina ita-
liana, Milano: Giuffrè. 
Bianchi T. (1987), “La fondazione dell’economia aziendale: il pensiero di Gino Zappa”, Saggi di economia aziendale per 
Lino Azzini, Milano: Giuffrè. 
Bianchi T. (2007), “Ottanta anni dopo”, Contabilità e cultura aziendale, Roma, n. 1. 
Biondi Y. (2002), Gino Zappa e la rivoluzione del reddito. Azienda, moneta e contabilità nella nascente economia aziendale, 
Padova: Cedam. 
Bruni G. (1996), “La ‘Ragioneria scientifica’ nel pensiero di Fabio Besta e nelle successive tendenze ed evoluzioni”, Rivista 
Italiana di Ragioneria e di Economia Aziendale, Roma, n. 9/10. 
Campanini C. (1988), Saggio sul contenuto del bilancio d'esercizio nella dottrina tedesca, Bologna: Clueb. 
Campanini C. (1991), “Due concezioni del reddito nel bilancio d’esercizio: opposte ma (quasi) convergenti secondo una re-
cente impostazione”, Studi in onore di Ubaldo de Dominicis, tomo I, Trieste: Lint. 
Canziani A. (1987), “Sulle premesse metodologiche della rivoluzione Zappiana”, Saggi di economia aziendale per Lino Azzi-









































ème JHCM, Université Paris-Dauphine, 24-26 Mars 2010  18 
Canziani A. (2006), “Dalla divulgazione all’istituzione: i Trattati italiani di ragioneria (1850-1922)”, Pensiero economico 
italiano, Pisa, n. 1. 
Catturi G. (2006), “Celebrazione dell’Ottantesimo dalla prolusione delle tendenze nuove di Zappa”, Contabilità e cultura 
aziendale, Roma, n. 2. 
Cavalieri E. (1995), “La figura scientifica e umana di Aldo Amaduzzi”, Rivista Italiana di Ragioneria e di Economia Azien-
dale, Roma, n. 11/12. 
Cavazzoni G. (2005), “La figura del prof. Amedeo Salzano a venti anni dalla sua scomparsa: il ricordo dell'uomo, il pensiero 
dello studioso, l'eredità del maestro”, Rivista Italiana di Ragioneria e di Economia Aziendale, Roma, n. 7/8. 
Ceccherelli A. (1922), L’indirizzo teorico negli studi di ragioneria. Prime linee di una introduzione allo studio della ragione-
ria generale, Firenze: Ariani. 
Ceccherelli A. (1931), Le prospettive economiche e finanziarie nelle aziende commerciali, Vol. I, Gli elementi statistico con-
tabili dell’indagine prospettiva, Firenze: Le Monnier. 
Ceccherelli A. (1939), Il linguaggio dei bilanci. Formazione e interpretazione dei bilanci commerciali, Firenze: Le Monnier. 
Cerbioni F. (1992), “Patrimonio, capitale, capitale economico. Analisi di due differenti concezioni nel processo evolutivo 
dell’economia aziendale”, Studi & Informazioni, Firenze, n. 1. 
Ceriani G. (1998), Il trasferimento dell’impresa in economia aziendale, ristampa con modifiche, Padova: Cedam. 
Ceriani G. (2007), “Il sistema del reddito nell’impostazione di Gino Zappa e nelle sue varianti”, Contabilità e cultura azien-
dale, Roma, n. 2. 
Cinquini L. (1991), “Le ‘stime’ nel pensiero di Vittorio Alfieri: aspetti di attualità per la valutazione dei beni immateriali”, 
Rivista italiana di ragioneria e di economia aziendale, n. 9/10. 
Coronella S., Poddighe F. (2006), “Il primo contributo scientifico di Gino Zappa allo sviluppo dell’informativa di bilancio”, 
Contabilità e cultura aziendale, Roma, n. 1. 
Corticelli R. (1981), “Carattere specifico della valutazione di bilancio e accoglimento generale di principi contabili: conside-
razioni”, Bilancio di esercizio e amministrazione delle imprese. Studi in onore di Pietro Onida, Milano: Giuffrè. 
Croce B. (1939), La storia come pensiero e come azione, 3. ed. aum., Bari: Laterza. 
D’Amico L. (1999), Profili del processo evolutivo negli studi di economia aziendale. Schema di analisi per ‘paradigmi’ e 
‘programmi di ricerca scientifici’, Torino: Giappichelli. 
D’ippolito T. (1955), La scienza della ragioneria alla metà del secolo XX e il suo posto nel complesso delle odierne dottrine 
di economia aziendale, Palermo: Abbaco. 
De Gobbis F. (1925), Il bilancio delle società anonime, Milano: Società Editrice Dante Alighieri. 
De Minico L. (1935), Elasticità e relazioni dinamiche dei costi nelle imprese industriali, Napoli: Rondinella. 
De Minico L. (1946), Lezioni di ragioneria. I fondamenti economici della rilevazione del reddito, 2. ed., Napoli: Pironti. 
Di Stefano G. (1991), “Per una analisi delle cause esogene della crisi del sistema bestano”, Rivista Italiana di Ragioneria e di 
Economia Aziendale, Roma, n. 9/10. 
Edwards J. R. (1989), A History of Financial Accounting, London: Routledge. 
Faccipieri S., Rullani E. (1982), “Regole di valutazione e indeterminatezza nella scienza economica d’azienda: un problema 
irrisolto nel pensiero di Gino Zappa”, La determinazione del reddito nelle imprese del nostro tempo alla luce del pensie-
ro di Gino Zappa, Atti della giornata di studio nel centenario della nascita di Gino Zappa, Ca’ Foscari, 4 aprile 1981, 
Padova: Cedam. 
Ferraris Franceschi R. (1970), Aspetti evolutivi della dottrina economico-aziendale: Francesco Villa, Pisa: Cursi. 










































ème JHCM, Université Paris-Dauphine, 24-26 Mars 2010  19 
Ferrero G., Il calcolo economico del reddito d’esercizio e del capitale di bilancio, Milano, Giuffrè: 1968. 
Ferrero G., La valutazione del capitale di bilancio, edizione aggiornata a cura di U. Bocchino, Milano, Giuffrè: 1995. 
Galassi G. (1978), Sistemi contabili assiomatici e sistemi teorici deduttivi, Bologna: Patron. 
Geymonat L. (1964), Filosofia e filosofi della scienza, 3. ed., Milano: Feltrinelli. 
Giannessi E. (1960), Le aziende di produzione originaria, Vol. I, Le aziende agricole, Pisa: Cursi. 
Giannessi E. (1969), “Considerazioni critiche intorno al concetto di azienda”, Scritti in onore di Giordano Dell’Amore, Vol. 
I, Milano: Giuffrè. 
Giannessi E. (1980), I Precursori in economia aziendale, 4. ed. compl. riv. e corr., Milano: Giuffrè. 
Giannessi E. (1992), Considerazioni introduttive sul metodo storico, Milano: Giuffrè. 
Giannetti R. (1998), “Il bilancio d'esercizio nel pensiero di Francesco De Gobbis”, Rivista italiana di ragioneria e di econo-
mia aziendale, n. 7/8. 
Gonnella E. (1994), Le valutazioni di bilancio nel pensiero di Fabio Besta. Note critiche, Pisa: Il Borghetto. 
Gonnella E. (1995), “Considerazioni sulle valutazioni di bilancio nell’opera di Fabio Besta”, Atti del Convegno internaziona-
le straordinario per celebrare Fra’ Luca Pacioli, Venezia, 9-12 aprile 1994, Milano: Ipsoa. 
Gonnella E. (2001), Attinenze tra ragioneria ed economia politica : il problema in alcune posizioni dottrinali di fine ’800 e 
inizio ’900, Milano: Giuffrè. 
Gonnella E. (2008), Osservazioni sul problema delle valutazioni di bilancio nella dottrina italiana. Dal “valore di scambio” 
al “valore funzionale”, Quaderno Monografico Rirea n. 66, Roma: Rirea. 
Hempel C. G. (1961), La formazione dei concetti e delle teorie nella scienza empirica, Milano: Feltrinelli, (ed. orig.: Funda-
mentals of concept formation in empirical science, Chicago: The University of Chicago Press). 
Kuhn T.S. (1970), The Structure of Scientific Revolution, Chicago: The University of Chicago Press. 
Lee T.(1985), Income and Value Measurement: Theory and practice, London: Chapman & Hall. 
Mazza G. (1968), Premesse storico-sistematiche negli studi di ragioneria, Milano: Giuffrè. 
Mazza G. (1969), Introduzione allo studio del valore nelle discipline economiche d’azienda, Milano: Giuffrè. 
Mazza G. (1997), Problemi di assiologia aziendale, 4. ed., Milano: Giuffrè. 
Melis F. (1950), Storia della ragioneria. Contributo alla conoscenza e interpretazione delle fonti più significative della storia 
economica, Bologna: Zuffi. 
Onida P. (1935), Il bilancio delle aziende commerciali. La determinazione del capitale di bilancio, Milano: Giuffrè. 
Onida P. (1940), Il bilancio d’esercizio nelle imprese. Significato economico del bilancio: problemi di valutazione, 2. ed. 
accr. e in parte rif., Milano: Giuffrè. 
Onida P. (1951), Le discipline economico-aziendali. Oggetto e metodo, 2. ed. riv., Milano: Giuffrè. 
Onida P. (1974), Il bilancio d’esercizio nelle imprese. Significato economico del bilancio, problemi di valutazione, 4. ed. e-
mendata, Milano: Giuffrè. 
Palumbo R. (2003), Profili della teoria del valore negli studi di ragioneria. Dall’affermazione del paradigma bestano alla 
definizione delle ‘tendenze nuove’, Torino: Giappichelli. 
Palumbo R. (2005), Approccio prospettivo retrospettivo e prudenziale nella elaborazione dei paradigmi contabili. Sviluppo 
scientifico e conflitti di paradigma, Torino: Giappichelli. 
Pantaleoni M. (1904), “Alcune osservazioni sulle attribuzioni di valori in assenza di formazione di prezzi di mercato”, Gior-
nale degli Economisti, Milano, marzo-aprile. 










































ème JHCM, Université Paris-Dauphine, 24-26 Mars 2010  20 
Pasinetti L. (1989), “La teoria del valore come fonte di paradigmi alternativi nell’analisi economica”, Pasinetti L. et al. (a 
cura di), Aspetti controversi della teoria del valore, Bologna: Il Mulino. 
Perrone E. G. (1986), La dottrina di Fabio Besta nell’evoluzione della ragioneria, Siena: Tipografia senese. 
Pezzoli S. (1986), Profili di storia della ragioneria, 2. ed. riv. e ampl., Padova: Cedam. 
Previts G.J., Parker L. D., Coffman E. N. (1990), “Accounting History: Definition and Relevance”, Abacus, Sydney, n. 1. 
Previts G.J., Parker L. D., Coffman E. N. (1990), “An Accounting Historiography: Subject Matter and Methodology”, Ab-
acus, Sydney, n. 2. 
Provasoli A. (1974), Il bilancio d’esercizio destinato a pubblicazione, Milano: Giuffrè. 
Rossi G. (1895) “Valutazione economico-patrimoniale”, Cerboni, G. (a cura di), Enciclopedia di amministrazione industria e 
commercio, Milano: Vallardi. 
Rossi G. (1907), La tassabilità del prezzo di avviamento delle imprese e del sovraprezzo delle azioni delle società commer-
ciali e industriali dimostrata coi principi dell’economia politica, dell’estimo, della finanza e della ragioneria, seconda 
memoria, Reggio Emilia : Nuova Tipografia Reggiana. 
Rossi G. (1908) Teoria economica delle scritture metodiche computistiche, Macerata: Libr. Ed. Marchigiana. 
Salzano A. (1938), L’assegnazione di valore al capitale in relazione al reddito futuro, Napoli: Il Piccolo Marittimo. 
Samuelson P. A., Nordhaus W. D. (1993), Economia, 14. ed., Bologna: Zanichelli, (ed. orig.: Economics, Fourtheen edition, 
New York: McGraw-Hill). 
Schopenhauer A. (1993), Sul mestiere dello scrittore e sullo stile, Milano, Adelphi. 
Schumpeter J. A. (1959), Storia dell’analisi economica, Vol. I e II, Torino, Boringhieri; (ed. orig.: History of Economic 
Analysis, New York: Oxford University Press). 
Terzani S. (1963), “L’opera di Vittorio Alfieri nel primo centenario della nascita”, Rivista Italiana di Ragioneria, Roma, n. 9-
10. 
Tramelloni R. (1961), “Gli ultimi cent’anni dell’industria italiana”, in Fanfani A. (a cura di), L’economia italiana dal 1861 al 
1961, Studi nel 1° centenario dell’unità d’Italia, Milano: Giuffrè. 
Villa F. (1840-41), La contabilità applicata alle amministrazioni private e pubbliche, ossia elementi di scienze economico-
amministrative applicati alla tenuta dei registri ed alla compilazione e revisione dei rendiconti, parte I e II, Milano: An-
gelo Monti. 
Villa F. (1870), Elementi di amministrazione e contabilità, 5. ed. riv. e migl., Pavia: Bizzoni. 
Zappa G. (1910), Le valutazioni di bilancio con particolare riguardo ai bilanci delle società per azioni, Milano: Società Edi-
trice Libraria. 
Zappa G. (1920-29), La determinazione del reddito nelle imprese commerciali. I valori di conto in relazione alla formazione 
dei bilanci, Roma: Anonima Libraria Italiana. 
Zappa G. (1927), Tendenze nuove negli studi di ragioneria. Discorso inaugurale dell’anno accademico 1926-1927 nel R. 
Istituto Superiore di Scienze Economiche e Commerciali di Venezia, Milano: Istituto Editoriale Scientifico. 
Zappa G. (1935), Fabio Besta, il Maestro. Commemorazione letta a Ca’ Foscari il 2 febbraio 1935, Milano: Giuffrè. 
Zappa G. (1939), Il reddito d’impresa. Scritture doppie, conti e bilanci delle aziende commerciali, ristampa della 2. ed., Mi-
lano: Giuffrè. 
 
h
a
l
s
h
s
-
0
0
4
6
5
9
2
7
,
 
v
e
r
s
i
o
n
 
1
 
-
 
2
2
 
M
a
r
 
2
0
1
0